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cern M equities have been 
under pressure for some two 
years. largely because world-wide 
over-supply of oil has persuaded 
some big investors -and some not 
so big—to lighten their holdings 
of such stocks in one degree or 
another. 

Nevertheless. some important 
institutional investors’ faith in oils 
continues unshaken. at least as of 
the end of last vear. 

kor instance. the Connecticut 
General Life Insurance Company, 
Hartford. which was selected at 
random among institutional inves- 
tors. carried in its portfolio sizable 
blocks of eight listed petroleum is- 
sues when 1958 ended. Twelve 
months later. that institution — 
whose year-end assets topped the 
$2-billion-mark had boosted its 
holdings in four of the issues and 
made no changes in the other four. 

At the year-end, Connecticut 
General Life owned 36.551 shares 





of Standard Oil (New Jersey). o1 
238 shares more than at the close 
of 1958: 16.296 Standard Oil of 
California. an increase of 500: 
3.580 Standard Oil of Indiana. a 
eain of 300: and 1.765 Union Oil 
of California. up 361 shares dur- 
ing the vear. 

The other four blocks owned— 
with totals unchanged from the 
end of 1058—were 12.788 shares 
of Socony Mobil. 8.050 Gulf Oil, 
5.200 Royal Dutch Petroleum and 
3.940 Continental Oil. 

On average. market prices of 
the eight petroleums held declined 
$6.25 per share between the end of 
1959 and the early part of last 
month, 

Total market value at the end 
of April this year of the eight oils 
owned by Connecticut General Life 
was over $3.500.000. a net reduc- 
tion of roughly $600,000, or near- 
ly 15 per cent, since the close of 
last vear. 
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SOFT 
DRINK 
INDUSTRY 


SPARKLING 


By Hersert L. BARNET 


President, Pepsi-Cola Company 


F the past is prologue. there's 
l sparkling financial reading 
ahead for the soft drink industry's 
share owners. 

Historically that industry has 
shown a steadily rising sales curve. 
Today, soft drinks are an accepted 
thing, noted for their refreshing 
and thirst quenching qualities and 
for the good fellowship and socia- 
bility they produce. Yet. this is 
an industry that has had to over- 
come tremendous obstacles to reach 
its present state, 

Years ago. pure water was the 
only liquid looked upon as refresh- 
ing, Since contaminated water was 
probably the cause of more deaths 
than any other disease-carrier. the 
search for pure water was the 
motivating factor in the settlement 
of whole tribes or nations. 

\s a result. men expressed a 
keen interest in the mineral waters 
which spring directly from the 
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ground. Their purity occasioned 
fantastic claims as to their medi- 
cinal and healing values. The mys- 
terious gases such waters held was 
determined to be carbonated gas. 
In the 18th Century scientific meth- 
ods of artificially carbonating 
water were undertaken. 

This marked the beginning of 
the carbonated beverage industry. 

\ British scientist then discov- 
ered that. by adding a pinch of 
soda. the water increased its power 
to retain the gas. And. thus the 
term “soda water” was coined, 
The foul taste and smell of drink- 
ing water in some European cities 
rapidly led to the advertising and 
sale of pure carbonated water on 
the strength of its supposed thera- 
peutic values. 

The 19th Century in this coun- 
try might well be called the Tonic 
and Patent Medicine era of Amer- 
ican history. Touring medicine 
man shows criss-crossed the nation, 
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dent in 1955. 





Herbert L. Barnet, President and Chief Execu- 
tive Officer of the Pepsi-Cola Company, joined 
that enterprise in 1949 as Vice-President in 
charge of National Accounts, becoming Presi- 


A native of New York City, Mr. Barnet was 
graduated from Syracuse University, and holds 
an LL.B. Degree from New York University. 
Prior to joining the company, he traveled in 
many foreign countries for Pepsi-Cola as a 


member of the law firm of Hays, Podell and Schulman. 


Mr. Barnet is a Director of the 


N. Y. City Cancer Committee of 


the American Cancer Society; has led his industry’s Police Athletic 


League drive; and raises funds to ce 


ymbat Multiple Sclerosis. 





furnishing entertainment and sell- 
ing cure-all concoctions that prom- 
ised to cure almost everything. 
Many present-day patent medicines 
vot their start in that era. 

By 1880, there was still no real 
market for any refreshment except 
water. It was only natural that 
the soft drink industry was to get 
its initial foothold in the already- 
established patent medicine field. 
Because of their therapeutic value. 
Jamaica ginger, herbs and roots. 
the coca leaf, cola nut and citric 
acids were the ingredients forming 
the basis of our industry. Already 
in use in patent medicines, they 
were carbonated, with sugar added. 

And thus. a new industry was 
born—based on advertising—and 
featuring cure-alls containing 
magic ingredients, advertised as 
“delicious.” 

Some of the early claims for 
soft drinks included “cools the 
blood . . . reduces body tempera- 
ture... acts delightfully on liver 
and kidneys .. . braces the nerves 

tones and strengthens the 
muscles and aids digestion.” 
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These excerpts are typical of the 
character of the soft drink industry 
at that time. This was the atmos- 
phere into which Pepsi-Cola made 
its entrance at the turn of the cen- 
tury in New Bern, North Carolina, 
It was the period when soft drinks 


were known as “summer drinks.” 

Now, sixty years later, the con- 
sumption of soft drinks has become 
a symbol throughout the world of 
the American way of life. The 
industry has created consumer 
demand for cool, refreshing bev- 
erages: transformed the total soft 
drink image from one of snake-oil 
magic to its present state of light, 
sociable refreshment, and created 
year-round. and world-over accept- 
ance for the one-time American 
“summer drink.” 

Sixty years ago the soft drink 
business recorded a $23 million 
volume on sales of 38.7 million 
cases (there are 2} bottles per case). 
\verage per capita consumption 
that year in the United States was 
12.2 bottles per person. 

Last year. at home, work and play, 
more soft drinks were consumed 
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than ever before in history. In the 
past ten years the industry has 
made its biggest forward strides in 
terms of growth and consumer 
acceptance, 

During that decade, the indus- 
try’s sales volume rose from $860 
million to nearly $2 billion; total 
case sales climbed from barely 
above the 1-billion-mark to 1.5 
billion last year; and per capita 
consumption zoomed from 162 to 
nearly 200 bottles per person an- 
nually, 

Pepsi-Cola’s sales last year were 
188 per cent above 19-19, 

The advance of many soft drink 
company shares to their highest 
levels in a decade and the indus- 
try’s growth pattern helped to de- 
velop increased interest on the part 
Evidence of this in- 
stock- 
In 1950 the number 


of investors. 
terest is reflected in our 
holder roster. 
of share owners was less than 33.- 
000. The most recent count this 
year showed approximately 15.000. 

American soft drinks have found 
important markets overseas. Fran- 
chised bottlers now cover all five 
continents. 


The American G.I. and the busi- 


vacation traveler started 
the demand for U. S. soft drinks 


ness or 


and natives are following suit. 

American soft drinks are more 
than just a “reminder of home” to 
the traveling American. Slowly in 
some areas, and more rapidly in 
others, notably Africa, U. S. soft 
drinks are becoming an integral 
part of overseas nations’ eating 
and refreshment habits. 

Incidentally, it has been this in- 
terest in soft drinks in areas south 
of the equator, where seasons re- 
verse those north of the line, that 
has helped to reduce seasonal vari- 
ations in income. 

Multiple factors point to an ex- 
ceptionally bright future for the 
soft drink industry. 

Over the next decade, an increase 
in population of 30 million persons 
is expected. To this, couple antic- 
ipated rising incomes and an in- 
time you 
have three big reasons for soft 
drink optimism. 


crease in leisure and 


Increased time for recreational 
pursuits and hobbies, increased 
discretionary income and increas- 
ing population go hand in hand 
with rises in consumption of soft 
drinks—which connote sociability. 
relaxation, pleasant amenities and 
good fellowship. 

In order to realize more fuily 














the potential inherent in its future, 
the industry is busily engaged in 
reviewing, diversifying and sharp- 
ening its marketing techniques. 
Soft drinks today are available in 
a variety of packages to fit any 
market situation. From a_ one- 
time single standard bottle. for in- 
stance, Pepsi-Cola is now available 
in 614, 8, 10, 12. 16. and 26 ounce 
bottles, and canned Pepsi is being 
readied for retail outlets, on an 
individual franchise basis. 

Soft drink selling. which went 
from single bottle sales to six-pack 
cartons, is undergoing still another 
marketing evolution — mass sales 
by the 24-bottle case. 

New and improved automatic 
vending machines are increasing 
on-premise, cold-bottle sales daily. 
Our own engineers. working with 
a prominent manufacturer, have 
even developed a_ coin-operated 
vending machine to sell six-pack 
cartons for the home. 

While cola drinks account for 
some 65 per cent of the total soft 
drink market, there is considerable 
industry activity in reviewing and 
developing various new beverage 
flavors, on a regional as well as 
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national basis. Within the past 
year our own organization has in- 


troduced “Teem,.” a lemon-lime 
drink, and “Patio,” a line of fla- 
vored drinks including orange, 
erape, root beer, ginger ale and 
club soda. These are being mar- 
keted on an individual franchise 
basis at this time. 

Looking ahead to the next five 
years, prospects for sales and prof- 
its in the industry literally sparkle. 

By 1965, the industry should be 
able to sell a record 1.85 billion 
cases at a retail volume of 32.25 
billion, based on the present pric- 
ing structure. Per capita con- 
sumption in the United States 
should be close to 210 bottles per 
person. 

These increases would represent 
an GO per cent increase over 1950's 
| billion cases, a 52 per cent in- 
crease in per capita consumption 
over 1950's 158 bottles: and 125 
per cent rise over 1950’s $1.14 
billion dollar sales volume. 

With all factors pointing to ac- 
celerated progress, there is ample 
reason to feel that the industry’s 
persistent growth pattern will ex- 
tend well into the future. 
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UNIQUE 
COMMON 
STOCKS 


r might be difficult to persuade 
I iny given group of financial 
experts to agree upon what con- 
stitutes a unique common stock. 
At the same time, though, few ex- 
perts would be likely to dispute the 












What makes a 
stock unique ? , 


== Cex 
Ca a OJ 


ebts. 





| t. Ns ys No Preferred 









= dividend record 
ro ee or —— 


ais 


JUNE, 





1960 





fact that the ones tabled on the 
following two pages are entitled 
to such a designation. 


The 28 listed issues there cited 

have: 

e No long-term debt outstand- 
ing—on which interest must 
be paid in periods of good 
and poor earnings. 

e No outstanding | preferred 

stock—on which dividends 

must be paid before any dis- 
bursement may be made to 
common share owners. 

e A dividend-longevity record 
extending for the last genera- 
tion or longer. 


Despite their impressive divi- 
dend records —-more than half of 
the 26 having made disbursements 
every three months without ex- 
ception for 10 years or longer— 
many of the tabled stocks didn’t 
exactly set the world on fire in re- 
spect to price performance or trad- 
ing volume last year. There’s no 
direct relationship, of course, be- 
tween volume and price action. 

Only one issue—Texas Gulf 
Sulphur. whose 1959 reported 
turnover of 3.050,700 shares en- 
titled it to 34th place—ranked 
among the 50 volume leaders. Only 
Amerada Petroleum. 
Freeport Sulphur, Great Atlantic 
& Pacific Tea and Parke Davis & 
Co.—had volume of one million 


four others 


shares or more last year. One— 
Coca-Cola International—had_ no 
round-lot trades. 

For the other 22 issues. last 
vears volume averaged 232.000 






































a Adjusted for stock dividends or splits. 


(THE 33 YEARS 1927-1959, 





Cash No. of 

Divs. Shares 

Every Listed 

Quarter At Close 

Stock_ Since: of 1959 

(thous.) 

NE POON TNS ogc. ke seen pan oo memsieanpiemeeucsers 1922 7,377 
NN III ME si 5. 0 fo win lore vqun inte nthe ace deminer TRrerd 1925 1,746 
EN aa, Geiss ip. s'- oy 0. alons cease a) ara War ear pracene Si EAS 1926 2,861 
I Re 5.6 cae. 4: abies: 07are bie @ aie hore atwreieew.aerete 1864 864 
NI I na. wh aeccaceniccattn acu: cicevacas be loieiate opine a enareistewmaneie 1923 1,037 
Pn NE NNN 50. 65 cra si sana oso acer ati ¥.bi eR obate areata enanene 1916 754 
SS WI GINS 6c oesicies cticd accasmswasecemesoeeees 1921 300 
i ais a wa ee w-nlpia orn waned Mwai BAe eee we 1921 4,281 
Sen ION 556d as le a's algo ianab orecormiateine oelaieiee 1923 145 
SRNL SUN oie cura dias hin oGuais mae aae ae weneenee 1920 2,000 
ene IN SOND ogc soe wniansniecivna ne tesdanadeueesae 1914 1,655 
I ER oa 5 5K.ai.0-0 nis esntaterscure artis avoinrels dine ahaa 1927 7,518 
ie I IN RN ica op c:slerh lta eae eed deren KOS 1920 21,639 
MN PMIININIRC UPON, SOR 6 oo o:5 cron aioe ones. ave have cena areretie 1910 1,039 
UR IG Se. Siareeraracie-c.myw acd amu be ermcncame ol pnmlaasa Malone ove. 1918 2,382 
ST NS ene cn ee are ar eee Ret ae Eee 1913 1,885 
Pee RIN NUNIOD «503 o:0'n, 4:0 .ce a uaa eras armen dans nears 1923 798 
pis IR 5S 5 axe: se a aca, ade bina sap el bereie wararerearecbracesn 1911 4,126 
I ore ms a aaa 5 soy pt Ca are cng uarea sie wher ele era 1897 14,831 
I Mod. 05. cpr, bvsoceian & ere in @ mim otaermrorelanetocess 1927 867 
Ns Re aA SOFC EY SRE TOE RN SUP I eee ae OU ERR O 1867 2,344 
NI, TDi ie 50! vc ercinieiediease qraie-e-e eaeierere 1898 676 
tt IE I INN 5a wises keine sea) Kcrstsiare Siere'Gre miwsieiers 1914 1,479 
Se I I MEN sono. os sata a's 9-uw 0-0 bibiaio Wie ainlee somaemcale 1921 11,520 
oN RR A ey ree re te 1926 3,691 
IN SMe, ois) oka, 'si 5) si awl waa Sidi hie a aredce.sreatoiets 1896 1,600 
MR Noose rae 6. avecsreceinc a al svecoraravm wie a dlerereemeuscws 1925 4,602 
I ag OE GI: in ice stein a bintie'ee6 seein sareeeiuiens 1911 2,000 


* Yield based on cash dividends paid in latest 12 months (incl. extras) and recent market price 


U Dividend rate increased since May 1, 1959. 
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shares. By way of contrast, the 22 Even though most of the 28 be 
listed common stocks which topped — unique stocks achieved relatively tra 
the 1959 volume parade had aver- modest volume totals last year, a pi 
age reported volume of over surprisingly large number of them for 
6,200,000 shares; while not one of — registered fairly substantial turn- Ne 
the top 50 had a turnover below over ratios. Ten had 1959 turn- bel 
2.605.000 shares. over ratios—or the relationship lar 
28 COMMON STOCKS OF LISTED COMPANIES HAVING NEITHER LONG -TERM 


PAID CASH DIVIDENDS EVERY THREE MONTHS WITHC 


INCLU: 


523 


478 
260 
1,041 
1,774 
294 


260 
152 


393 
1,621 
102 
283 


236 





between the number of shares 
traded to the number listed—top- 
ping the average of 15 per cent 
for all listed stocks. American 
News Company's turnover ratio of 
better than 40 per cent was the 
largest for any of the 28. 


Based on recent market prices 
and total cash dividend payments 
in the latest 12-month period, the 
tabled equities showed yields rang- 
ing upward from 1| per cent. Eight- 
een of the yields were then in 
excess of 4 per cent. 





ONG -TERM DEBT NOR PREFERRED SHARES OUTSTANDING WHICH HAVE 


NTHS WITHOUT EXCEPTION FOR THE LAST GENERATION 
1959, INCLUSIVE) OR LONGER 


Cash 
of Ratio of Divs. 
es 1959 Volume Paid in 
od Reported To Shares Recent Latest 
ose Volume Listed At Market 12 Mos. 
59 For 1959 Year-End Price (Incl. Extras) Yield* 
JS.) 
77 1,285,100 17.4% $ 61% $ 2.00 3.3% 
46 113,525 6.5 44Ve 2.40 5.4 
61 185,320 6.5 52% 2.00 3.8 
64 346,700 40.1 28 0.85a 3.0U 
37 40,600 3.9 57 3.00 53 
54 107,500 14.3 215% 1.50t 6.9U 
00 15,190 5.1 21% 0.50 2.3 
81 523,700 12.2 51% 2.43a 4.7U 
45 — = 1,100 53.80 4.9U 
100 478,200 23.9 193% 0.70t 3.6 
55 260,600 15.7 53 2.50 47 
18 1,041,500* * 17.2 243% 1.20 4.8 
39 1,774,500 8.2 373% 0.83a 2.2U 
39 294,400 28.3 4358 0.60 1.4 
382 260,500 10.9 224 1.75 7.8D 
385 152,200 8.1 50 2.70 5.4 
198 82,000** 10.3 26 1.08at 4.2U 
126 393,900 a5 3934 1.30a 3.3U 
331 1,621,800 10.9 4338 1.40 ae 
B67 102,900 11.9 242 1.50 6.1 
344 283,200 12.1 72 4.25 5.9U 
676 31,200 4.6 684 3.40 5.0 
479 236,000 16.0 14 0.80 57 
520 3,050,700 26.5 16% 1.00 6.0 
691 633,100 17.2 222 1.20 5.3 
600 71,920** 12.1 27/2 1.254 4.5U 
602 390,000** 15.2 88 0.90a 1.0U 
000 103,800 5.2 84 4.50 5.4 
et price 


t Subject to tax withheld by a state, territory or foreign government. 
** Old and new issues combined. 
D Dividend rate decreased since May 1, 1959. 
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WHAT 
PRICE 


FOREIGN 
EQUITIES 


oW many equities of foreign 
H corporations are listed on the 
“Big Board” and how important a 
role do they play in that market? 
The first part of that question is 
answered by the table on the next 
page. which cites the 26 equities 
which are now listed—three of 
them preferreds—of corporations 
domiciled in eight foreign nations. 
As might be expected, Canada 
leads the way with 12. issues. 


8 


Africa and Cuba each have 3; 
Great Britain. Mexico and Nether- 
lands, 2 each; and the Philippines 
and Italy. 1 each. 

As to their importance: The 26 
stocks represented 1.7 per cent of 


the 1.510 common and _ preferred 
issues on the Stock Exchange list at 
the end of April. But. their com- 
bined total of 1141.076.335 shares 
accounted for 2.3 per cent of the 
ageregate listings of 6.073,950,215 
shares at that time. 

One of the foreign equities— 
Canada Southern Railway Pre- 
ferred—has been on the Stock Ex- 
change since before the turn of the 
century. Of the others. 4 were ad- 
mitted in the 1920s. 8 in the 1930s, 
5 in the 1040s and 8 in the 1950s. 

Kieht of the foreign issues—Alu- 
minium Ltd.. with 7.683.200 shares; 
Benguet, 3.519.900: Canadian Pa- 
cific, 1,180,000; Electric & Musical 
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Industries. 4.110.000: Internation- 
al Nickel. 1.021.000: Rhodesian 
Selection Trust, 1.692.200: Royal 
1.995.700: and 
Shell Transport & Trading, 2.522.- 
100 shares 


Dutch Petroleum. 


had 1959 turnover in 
excess of one million shares each. 
The other 18 averaged less than a 
quarter of a million shares each. 
\luminium. Benguet. Electric & 
Musical Industries and 
Dutch ranked 
last vear’s 30 volume leaders. 


Roval 


Petroleum among 


The 26 foreign stocks were sell- 
ing recently at prices ranging from 
slightly above $1 to over SOO per 
share. Fourteen were quoted above 
$20: 12 below that figure. 

Despite the uncertain stock mar- 
ket in much of 1960 to date. prices 
of these 26 issues have held up 
fairly well. 

Most of the declines from vear- 
end prices have been modest. and 
some issues have even managed to 
hold steady or to advance. 





26 EQUITIES OF FOREIGN COUNTRIES LISTED ON “BIG BOARD” 


Issue 


Aluminium Limited (1950—K)...... pee acahera eee 
American-South African Investment Co. (1958—A 
Benguet Consolidated Inc. (1949—P 
Campbell Red Lake Mines (1955—K 3 
Canada Southern Ry. Preferred (1878—K 


Canadian Breweries, Ltd. (1946—K 
Canadian Pacific Railway (1930—K).. 
Central Violeta Sugar (1937—C ieohatpiatee mtr 
Con. Railroads of Cuba Preferred (1926—C 
Distillers Corp—Seagrams Ltd. (1935—K 


Dome Mines Ltd. (1923-—K).. 
Electric & Musical Industries (1931—B). 
Granby Mining Co. (1936—K 
Hudson Bay Mining & Smelting (1938-—K 
Industria Electrica de Mexico (1946—M 


International Nickel Co. (1928-—K 
KLM Royal Dutch Airlines (1957—N 
La Consolidada, S. A. Preferred (1946—M 
Mcintyre Porcupine Mines (1922—K 
Montecatini Mining & Chemical (1957—1) 


Rhodesian Selection Trust (1955—A).. 
Roan Antelope Copper Mines (1933—-A) 
Royal Dutch Petroleum (1954—-N 
Shell Transport & Trading (1957—B 
Vertientes-Camaguey Sugar (1944——-C) ; 
Walker (Hiram)—Gooderham & Worts (1936—K 


Divs Approx. 
Recent Per Sh Price 
Shares Approx. Pd. In Drop 
Listed On Market Recent % Since 
4-29-60 Price 12-Mos. Yield Year-fnd 
30,359,701 $30 $0.53t 1.8 $4 
1,200 000 23 0.40t 1.7 11 
13,500,000 1 None None F 
3,997,500 1 0.40t 3.6 2 
150,000 48 3.00 6.3 1 
4 292 207 35 1.55t 4.4U A 
14,332,306 26 1.50t 5.8 1 
282,752 8 0.50 6.3 2 
304,776 11 None None 2 
8,76? 350 30 1.70¢ 57 3 
2 000,000 19 0.70t a7 1 
5,276,795 6 0.22a Ay * 
454,260 6 None None 1 
2,757,973 44 3.00t 6.8 7 
301,313 7 0.48 6.8D — 
14,593,710 104 3.10¢ 3.0U 6 
314,948 28 1.85 6.6 
123,829 4 0.31 78 -- 
2,299,882 27 1.08at 4.0U 5 
250,005 27 0.92 3.4 1* 
5,805,994 2 0.09 45 F 
2,474,984 4 0.29 7.3 1 
17,466,961 39 4.32 3.4 6 
2,713,120 20 0.53 2.7 2 
1,443,921 4 1.00t 25.0 1 
8,688,048 37 1.75t 4.7 3 


NOTE Date after each stock’s name indicates year trading began on the N.Y.S.E. Letter afte 


year signifies country where enterprise 

Cuba; |, Italy; K, Canada; M, Mexico; N 
t—Subject to tax withheld by state, territory or 
a—Adjusted for stock dividends or splits 
**—Rise. F- 
Div 


Fraction 
increased since 5/3 59. D—Div 


decrea 





is domiciled: A, Africa; B, Great Britain; C 
, Netherlands; and P. Philippines. 
foreign gov't. 


sed since 5 3 59. 





— consistency is a jewel, the 
records of the dozen common 


Consistency 


stocks tabled below must be re- 





garded as precious stones indeed 
B by people whose principal invest- 
ment objective is income. 
Every one of the issues 
Th eG cited has boosted its total 
cash disbursements con- 


sistently throughout the 


f) 07 a | course of the past decade! 


For 1950, our 
dividends total 

























American Elec. Power Co. ........ $1.71 

Casiman Kodak Co... ...0.0005. 1.56 

COM MON STO K Florida Power & Light Co. ........ 0.87 
. General Public Utilities Corp. ..... 1.09 
which have boosted Grand Union Co. ........0. 2005: 0.56 
Int'l Business Machines Corp. ..... 2.03 

a Snt'l Utilities Core. ......c.. sce 1.25 

annual dividend lowa Elec. Light & Power Co. ..... 1.60 
Pfizer (Chas.) & Co., Inc. ......... 0.80 


payments consistently = swron'co 
during the past decade 


Winn-Dixie Stores, Inc. .......... 1.14 


12 LISTED ” a: me 


*—Adijusted for all stock dividends or splits. 


1958 


1.62 
1.43 
0.76 


|i.02 


0.49 
1.69 
1.10 
1.53 


0.75 
0.92 
1.60 
1.02 


S—Plus s 
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Comparing total dividends paid 
in 1950 with last year’s payments. 
two of the dozen equities show in- 
creases of over 90 per cent: six 
over 100 per cent: 3 over 200 per 
cent: and one of close to 400 per 
cent. 

An 100 


shares of each of the 12 equities 


investor w ho owned 


throughout 1950 would have re- 





amounting to $570 
$47.50 each month. 

If he continued to hold those 
securities. retaining shares received 
through splits and stock dividends. 
his 1959 dividend income would 
have ballooned to $1.532—for a 
monthly average of nearly $128. 
That's a hefty gain. amounting to 
almost 169 per cent! 


an average of 


Past performance, of course. is 


l ceived dividend income that year no promise for the future. 












In 1959 our 
dividends are up to 
$1532 on our 

I950 
investment. 37/2, 











4 
Cash Dividends Paid Per Share (Including Extras)* 

1959 Rise 
959 1958 1957 1956 1955 1954 1953 1952 1951 1950 Over 1950 
1.71 162 $1.44 $1.35 $1.18 $1.07 $1.02 $0.93 $0.90 $0.89 92.1% 
1.56 1.43 1.30 1.26 1.02 0.91 0.79 0.75 0.68 0.60 160.0 
0.87 0.76 0.66 0.61 0.51 0.44 0.40 0.36 0.35 0.31 180.6 
1.09 |'.02 0.99 0.91 0.86 0.85 0.80 0.73 0.63 0.55 98.2 
0.56 0.49 0.42 0.34 0.30 0.26 0.25 0.24 0.238 0.22 154.5 
2.03 1.69 1.46 120 0.99 0.94 0.77 0.74 0.70 0.67 203.0 
1.25 1.10 1.00 0.95 0.80 0.73 0.70 0.63 0.60 0.53 135.8 
1.60 1.53 1.50 1.40 1.24 1.20 1.13 0.95 0.90 0.45 255.6 
0.80 0.75 0.70 0.58 0.52 0.45 0.42 0.38 0.33 0.31 158.1 
0.95 0.92 0.87 0.82 0.78 0.62 0.58 0.53 0.50 0.45 111.1 
1.76 1.60 1.44 1.28 1.16 1.04 0.97 0.87 0.69 0.48 266.7 
1.14 1.02 0.90 0.78 0.66 0.52 0.42 0.37 0.30 0.24 375.0 
splits. | S—Plus stock in another issue. 
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FIVE 


NEWCOMERS 
- 10 BIG BOARD 


i" & new business enterprises 
whose combined 37.000 share 





owners received more than S9 mil- 
lion in cash dividends last year 

joined the Stock Exchange during 
recent’ weeks. Operating in 20 
states. Canada and four European 
























countries. the five, in alphabetical 


order. were: 


Northwestern Steel and Wire 
Company, Sterling IIL. is the na- 
lion's nineteenth-largest steel pro- 
lucer, with an annual capacity of 
iver a million tons. 

Trading began in its 2.502.115 
shares of $5-par value common 


stock (ticker symbol: NSW) May 
2. The issue opened at $21.75 per 
share, also the low and _ closing 
price of the day, and sold as high 
as $22.38. Volume was 900 shares. 

The Sl-year-old enterprise dis- 
tributes a diversified line of ingots, 
steel plates. beams. flats and an- 
eles. rods, galvanized. barbed and 
coiled wire, mesh. nails and_ sta- 
ples, netting and hardware cloth. 

The steel strike cut into North- 
western’s net sales for the six 
months ending January 31, 1960. 
which totaled $24.118.092. com- 
pared with $3 1.636.329 in the same 
period of the previous year. \Net 
income for the six months ended 
January 31 fell to $1.122.784. or 
LS cents a common share. from 
$2.960.126. or S1.18. 

Common dividends. which have 
been paid in each year since 1955. 
increased to 95 cents a share last 
vear from 70 cents in 1958. In 
1960 the company’s some 2,700 
common stockholders have received 
dividends of 25 cents each on 
January 29 and April 29. 


S. D. Warren Company, 
Boston, Mass... has been manufac- 
turing and selling quality paper to 
commercial printers and book and 
magazine publishers since before 
the Civil War. The 106-vear-old 
company’s paper is used in mail 
advertising. catalogues. brochures. 
annual reports. post cards, labels 
and to decorate boxes. 

On April 18. trading began in 
Warren’s 2.121.191 no-par vaiue 
common stock (symbol: WRN). 
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On turnover of 1.400 shares, the 
issue opened at $36.50. high for 
that day’s session; closed at the 
low of $35. 

The company has two mills in 
Maine and one in Michigan, as 
well as offices in 10 cities. 

Net sales rose to $19.163.000 in 
the first L960 quarter from $17,- 
529.000 in the same months of 
1959: while net income improved 
to $1.257.000. or 57 cents a com- 
mon share, from $1.106.000, or 
51 cents. 

Dividends have been paid since 
1936. and common. stockholders 
now number approximately 5.500. 
Last year’s disbursements—ad just- 
ed to reflect a 2-for-1 split’ in 
March of this vear—increased to 
SO cents from 70 cents the previ- 
ous year. On March 1, 1960, stock- 
holders received 20 cents on the 
new share basis, and on June 1 a 
payment of 2214 cents was made. 


Standard Financial Corpo- 
ration, New York City. engages 
in commercial financing. factor- 
ing, financing installment sales 
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of industrial equipment, and _ re- 
discounting. 

On April 25. trading began on 
the Stock Exchange in its 1.569,- 
307 shares of Sl-par value commen 
stock (ticker symbol: SFR). The 
first day’s volume amounted to 
5.100 shares at prices ranging 
from the opening level of 311.38, 
the close at $11.13 and the low 
of S11. 

Branch offices are located in 
Los Angeles. Chicago, Philadel- 
phia, Pittsburgh, Dallas and El- 
mira, Total resources exceed 365 
million. 

Net income increased to S31L4.- 
152. or 20 cents, in the first 
quarter of this year from $275,- 
802, or just 18 cents, in the same 
three 1959 months. 

Standard Financial’s stockhold- 
ers. Who now number nearly 5.200, 
have received dividends every vear 
since O44, Last year's payments 
increased to 11 cents a share from 
10 cents in 1958. The only pay- 
ment in 1960 so far—12 cents a 
share—was made on March 31. 


The Torrington Company, 
Torrington, Conn., (symbol: TOR) 
is a leading manufacturer of ma- 
chine needles for the knitting and 
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shoe industries. It alsoturns out anti- 
friction bearings, bicycles, nuts, 
screws, bolts, school furniture and 
a special-purpose sewing machine. 

Trading in this company’s 
1,680.000 shares of no-par value 
common stock was inaugurated 
on the “Big Board” May 16. On a 
turnover of 2.800 shares. the stock 
opened at $36.75. rose to $37 and 
closed at the low of $36.50. 

Four plants are operated in 
Torrington, 3 in Massachusetts, 
1 each in Indiana, Canada, Eng- 
land, Germany and Italy. 

Net sales for the six months 
ended December 31, 1959. rose to 
$31.091.893 from $25.792.667 in 
the corresponding period of the 
previous year: while net income 
rose to $3,413,243, or $2.09 a 
common share, from $2,295,761, 
or $1.41. 

Torrington and its predecessor 
company have paid dividends con- 
tinuously for 62 years. Last year’s 
disbursements increased to $1.80 
per share from $1.60 in 1958. So 
far in 1960, the company’s some 
20.000 stockholders have received 
two cash dividends of 40 cents— 
on January 2 and on April 1. 
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The Armstrong Rubber 
Company, West Haven, Conn., 
joined the Stock Exchange May 
17, when trading began in its 
1,703,919 shares of $l-par value 
common stock (ticker symbol: 
ARM). The issue opened at $42.50, 
rose to $43, and closed at $42.87 
on volume of 2,100 shares, 

The company and its affiliate— 
Armstrong Tire and Rubber Com- 
pany, Natchez, Miss.—manufacture 
and sell pneumatic tires and tubes. 
These two companies and a wholly- 
owned subsidiary, Armstrong Rub- 
ber Manufacturing Company of 
Des Moines, Iowa, have supplied 
tires and tubes to Sears. Roebuck 
& Co. for twenty years. Another 
subsidiary makes foam rubber 
mattresses and cushions. 

Net sales of Armstrong and af- 
filiates increased to $117,157,112 
in the fiscal year ended Septem- 
ber 30, 1959, from $100,980,558 
in the previous fiscal year. Net 
income improved to $5,901,630, 
or $3.47 per common share, from 
$4.010,887, or $2.35. 

Dividends have been paid regu- 
larly since 1937, Last year’s pay- 
ments rose to $1.20 per share from 
$1 in 1958. So far in 1960, the 
company’s some 6,800 stockholders 
have received one payment of 35 
cents per share on April 1. 
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HY should anyone purchase 
W: block of stock in an enter- 
prise which has never paid a cash 
dividend? 

The answers to that question 
would probably depend upon the 
person queried. 

For instance, an investor who 
bought a block of Texas Instru- 
ments six years ago for less than 
$10 a share might tell you that the 
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lack of dividends was more than 
offset by the L059 closing price of 
above $170 per share. 

You'd get a different answer, 
though, from the owner of a block 
of International Railways of Cen- 
tral America who paid $26.25 for 
shares which had a year-end clos- 
ing price of $12.25 each. 

There are other possible an- 
swers: Some non-dividend-pavers 
are bought in the hope. or expecta- 
tion. that cash disbursements will 
be made eventually. Others are ac- 
quired in the hope of capital gains, 
reflecting earnings plowed back in 
the business. 

Including Raytheon and Texas 
Instruments. admitted to the Stock 
Exchange list in 1952 and 1953, 


respectively, six of the 14 compa- 
nies in the first of the two accom- 
panying tables have never paid a 
cash dividend on their common 
shares. Eight haven't paid anything 
on their common shares for a 
quarter of a century or longer. 

By way of contrast. the sec- 
ond table names 11 other common 
stocks—all of which have paid cash 
dividends every three months with- 
out exception for 58 years or 
longer. 

Average year-end market price 
of the 14 dividend-payers was 
slightly above $62 per share. The 
average 1959 closing market price 
for the other group was around 
$27.00 per share. 

Over the past decade, the non- 





14 LISTED COMMON STOCKS WHICH HAVE PAID A CASH 
DIVIDEND EVERY QUARTER WITHOUT EXCEPTION FOR 
58 YEARS OR LONGER 








Quarterly 

Payment 1950-1959 Price Range Price Swing* 

Stock Began: Open High Low Last Amount Pct. 

Acme Steel Company ...... 1902 $192 $ 3858 $19% $ 2912 $ 193% 50.2 
American Tel. & Tel. Co. ........ 1882 48%a 89 483%4q0 =—7934 = 40%) 45.2 
Ccommonweath Edison Co. (1) .... 1890 29a 62V2a 25a 5736 37% 59.6 
Corsolidated Edison Co. of N.Y. .. 1891 273% 68% 26s 585e 42g 61.7 
Eastman Kedek Co. ........... 1902 163%4a 112 144%4a 10712 973%4 87.3 
Electric Storage Battery Co. 1901 32a 63/2 183%ea 61% 45% =7712.1 
General Electric Co. ...... >. 1899 The 99% 1334a 99V%g 86g 86.2 
National Biscuit Co. ........ .. 1899 393% 56Ve 295a 56 262 47.2 
Parke, Davis & Co. ......... .. 1897 12540 491% 1W0Yea 45% 39% 79.4 
NCU, a chen Gametcawnes 1867 3312 74344 31% 6842 43 75 
Raybestos-Manhattan, Inc. ais 1898 272 73 27 66/2 46 63.0 
United States Playing Card Co. .. 1896 17’%2a 40 14a 342 926 65.0 
Washington Gas Light Co. ...... 1885 25 542 23% 48 30% 66.2 
West Virginia Pulp & Paper Co.. 1895 125¢a 63 WWVYea 563% 51% 82.3 


Difference between 1950-1959 high and low; per cent is amount of change related 
to high. 

1) Plus stock in another issue in 1954 and 1955. 
a Adjusted for stock dividends or splits. 
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dividend-payers have had greater 
price swings, proportionately, than 
the dividend-payers. For 13 of the 
1.1 non-payers the low price for the 
period was more than 75 per cent 
below the high; whereas only four 
of the other group recorded swings 
of comparable magnitude. 

In at least two respects, the two 
tabled groups of stocks are similar: 


@ All 28 issues were selling be- 
low their 1950-1959 highs at 
the year-end. 


®@ Two stocks in each group— 
American Telephone & Tele- 
graph and General Electric, 
among the dividend-payers; 
Allegheny Corporation and 


Raytheon, among the non- 
the 
fifty volume leaders of 1959. 


payers—-were among 


If an investor had bought 10 
shares of each of the 14 tabled 
dividend-payers at the high price 
for the decade 1950-1959, it would 
have cost him $9,444. By the year- 
end the total market value of that 
140-share .portfolio would have 
shrunk to $8,698, a contraction of 
less than 8 per cent. 

Ten shares of each of the non- 
dividend-payers bought at the dec- 
ade’s high would have cost the in- 
$5.460 
but the contraction of 30 per cent 


to $3,793 


vestor considerably less 


would have been con- 
siderably more severe. 





14 LISTED COMPANIES WHICH HAVE NOT PAID A COMMON 
CASH DIVIDEND FOR A QUARTER-CENTURY OR LONGER 





BE 1950-1959 Price Range Price Swing* 

Stock Made in: Oven High Low Last Amount Pct. 
Alleghany Corporation ........ None $35% $15% $256 $122 $1234 82.9 
Callahan Mining Corp. ........ 1920 WW 9%, 1% 6% 8Y2 87.2 
Central GR Co. of MS. wc ccccss 1931 12% 43 8% 232 34% 81.1 
Checker Motors Corp. ........ 1931 834 373%, 4% 37¥%a 3 33%2 88.7 
Graham-Paige Corp. .......... 1926 1% 4% 1 22 3% 76.5 
Hotel Corp. of America ........ 1931 35% 936 1% 6s 73% 81.3 
Int'l Rys. of Central America None 5)! 26%, 4% 12% 22 83.8 
Lehigh Valley Industries ....... None 1% 3V2 Sa 25% 2% 82.1 
Missouri-Kansas-Texas R.R. ..... 1930 412 2158 3% 52 17% 82.7 
N.Y., New Haven & Hartford R.R. 1931 72 39 45 53% 343g «88.1 
A ee a 1930 5¥2 17 5% 16 11% «69.1 
Penenain  CED aces esta sinia ateceeus None 73% 4340 52 69g 93.6 
Texas Instrument, Inc. (7) ...... None 514 19312 5V 1703%4 18836 97.4 
Virginia Carolina Chemical None 7/2 5134 6% 26 45a 87.2 


*—Difference between 1950-1959 high and low; percent is amount of change related 
to High. a—Adjusted for stock dividends or splits. 


t—Admitted NYSE 9/15/52. 


Includes prices on American 


Stock Exchange. 


t+—Admitted NYSE 10/1/53. Prices available only since listing. 
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AN qa 
UNRULY 
RULE-OF- 


THUMB 


QO” WALL STREET adages may 
neither die nor fade away, but 
they certainly lose some of their 
luster at times. 

The old rule-of-thumb which de- 
creed that a stock should sell for 


about ten times earnings is a case 









in point. as the two accompanying 









IBM, MINNESOTA MINING, 
POLAROID AND TEXAS 
INSTRUMENTS sell for 
better than 50 times 
earnings. 


tables demonstrate: 

Of the 40 cited common stocks 
picked pretty much at random 
20 were selling recently for less 
than ten times earnings; 20 for 
more than 25 times. 


Four of the issues in the first 





table--American Sugar Refining, 





International Harvester. Northwest 





Airlines and U. S. Lines—were 





quoted at less than seven times 





profits. In the other group, four 








stocks—International Business Ma- 
chines. Minnesota Mining & Manu- 
facturing. Polaroid and Texas In- 







struments—were selling for better 
! 





than 50 times earnings 





When one issue sells for only 





slightly better than five times earn- 





ings and another nearly 79 times. 





the 10-times ratio becomes a shaky 
measuring-rod indeed. 
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Most people. of course. take a 
1 ° 

creat many other factors into con- 

sideration before making an invest- 

ment decision. These might include 

the apparent trend of 

conditions, the calibre of manage- 


economic 


ment of the particular company be- 
ing studied. the rate of its growth, 
the sums spent on research. the 
proportion of profits plowed back 
into the business and the general 
outlook. 















simpler: Just switch from high- to 
low-ratio issues. In recent years, 
though, many listed stocks—which 
have consistently sold for 30. 40 or 
more times earnings—have either 
held up well or continued to ad- 
vance briskly in market price. 

The principal reason why some 
common stocks sell so high in rela- 
tion to earning power is investor 
confidence that. over the long pull, 
those issues will do well and re- 





If the ratio of earnings to mar- ward their owners handsomely. 
, ket price were an infallible guide, Time alone will tell whether 
aa successful investing would be much _ they re right or not. 
‘ 


20 LISTED COMMON STOCKS SELLING FOR LESS THAN 
10 TIMES EARNINGS 





Approx- Earned 
1955-1959 imate Per Share _ Sells 
Price Ranae Recent In Latest Times 
IG, Issue High low Price 12 Months Earnings 
American Sugar Refining Co. ...... $435 $16Vea $25 $3.86 6.6 
Atchison, Topeka & Santa Fe ...... 345a 163% 22 2.40 75 
Bath Iron Works Corp. .......... 723% 3312 44 6.09 F.2 
Ss NS ons acre arora ein ww barca 313% 13 18 2.10 8.6 
rd Canadian Breweries, Ltd. ........ 443 237% 35 3.65 9.6 
Carrier Corporation .........5.. 65% 31% 32 3.67 8.8 
Chance Vought Aircraft, Inc. ...... 68 20528 27 3.59 75 
Continental Baking Co. .......... 553% 245a 40 4.60 8.8 
Dover Corporation .............. 27V/2* 11Y%* 19 2.42 8.1 
Illinois Central R.R. Co. .......... 72% 2634 37 4.90 7S 
International Harvester Co. ...... 57% 25% 42 6.37 6.7 
ee 3. a rr 485 72a 37 4.13 8.9 
Munsingwear, Inc. «0.0.65 .666005: 37 144 32 4.03 £.0 
si Newport News Shipping & D.D. 505% 20%sa 36 4.81 75 
Northwest Airlines, Inc. .........- 462 936 19 3.68 5.2 





Penn-Dixie Cement Corp. ........ 41l2a 
Pe Oe alee os eclecionnens 513% 
United Aircraft Corp. ........5.. 803¢a 
i Se I OG. «a acsitaa ha areata cele as 35%ea 
WG MMOE GOs. oo. s cc eidc cose ns 663% 


a Adjusted for stock dividends or splits. * Range since listing 12/3/56. 
























21 28 3.26 8.6 
29 30 3.32 8.9 
36 35 4.00 8.7 
18Vga 28 5.02 5.5 
14a 47 6.56 72 
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A major drawback to the price- 
earnings rule-of-thumb is the fact 
that a corporation’s past earnings 
are no guarantee of what they may 
be in the future. 

For instance, a company which 
earned $5 per share in 1959 and 
sells for $150 early in 1960 has a 
30-to-1 ratio. If earnings for the 
current year should contract to $3 
per share, a 30-to-1 ratio would call 
for a market price of only $90. 
And, a boost in net profits to $7 
per share would indicate—assum- 
ing the 30-to-1 ratio still held—a 





market price rise of $210. 

Few listed stocks which sell for 
either high or low prices, in rela- 
tion to earnings, are to be found 
among the market’s volume lead- 
ers. Only two of the 20 tabled 
issues selling for over 25 times 
earnings—General Electric and 
Radio—ranked among the 50) 
listed stocks with the largest turn- 
overs in 1959, 

And only two of those in the 
other group—Budd and Lorillard 
also were among the top 50 in 





volume last year. 





20 LISTED COMMON STOCKS SELLING FOR BETTER THAN 
25 TIMES EARNINGS 


Approx- Earned 











1955-1959 imate Per Share Sells 
Price Range Recent In Latest Times 
Issue High Low Price 12 Months Earnings 
Aluminum Co. of America ...... $1332 $ 4234a $ 88 $ 2.59 33.9 
American Home Products Corp. .. 193 32V2a 162 6.05 26.8 
Beckman Instruments, Inc. ...... 74% 18, 76 1.99 38.3 
Chemway Corporation .......... 17%, 62 1 0.40 28.1 
Corning Glass Works .......... 15434 54 139 3.59 38.8 
Eastmen Kodak Co. ........... 112 303a 106 3.26 32.7 
Florida Power Corp. .......... 3246 115¥ea 34 1.18 29.0 
Florida Power & Light Co. ...... 562 13%sa 57 2.01 28.6 
General Glectvic Ce. ........ ceiccenss 997% 464 89 3.19 27.8 
International Business Machs. .... 488 863a 452 8.30 54.5 
Kaiser Aluminum & Chemical .... 70% 185a 43 1.38 31.4 
Minn.-Honeywell Regulator Co. .. 150 48Vea 153 4.23 36.1 
Minnesota Mining & Mfg. Co. .... 182¥2 40a 193 3.74 51.6 
Owens-Corning Fiberglas Corp. .. 943% 333%4a 96 2.65 36.1 
Polaroid Corporation ........... 1881//2* 30* 233 2.97 78.6 
Radio Corp. of America ........ 713%a 262a 71 2.59 27.3 
Rates & Wet Ce. once ciccccs 735 2237%ea 705 21.15 33.3 
Smith Kline & French Labs. ...... 617%3* 177%ga* 51 1.70 30.3 
Texas Gulf Producing Co. ....... 475a 22% 26 1.04 25.5 
Texas Instruments, Inc. ......... 1932 10Ve 204 3.82 53.4 


a Adjusted for stock dividends or splits. 


* Range since listing—Polaroid Corp. 11/4/57; Smith Kline & French 10/14/57. 
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“SEATS” 
Bring More 


OME Wall Street visitors seem 
S disappointed to learn that a 
“seat” on the New York Stock Ex- 
change isn’t an ornate piece of 
furniture but a membership in the 
nation’s largest organized securi- 
ties market. 

Because only members of the 
Exchange may buy and sell securi- 
ties on the floor and because their 
number is strictly limited, seat 
prices rise or fall in response to 
the law of supply and demand. 

In the first quarter of this year, 
strong demand boosted the price 
to $162.000—-highest since $17-1,- 
000 was paid in 1936. 

However, seat prices have never 
since approached the peak of $625.,- 





000 set in February, 1929, when 
there were 1,100 memberships and 


each holder received a “right” to 
one-quarter of an additional seat. 
After the “rights” became effective, 
the top 1929 price for a member- 
ship without — the 

“right” was $495,000. 


As the individual seat “rights” 


quarter-seal 


were transferred, over a period of 
about three years, 275 new mem- 
berships were created. bringing the 
number of seats to 1.375. 

Prices of these quarter-seat in- 


terests ranged from a high of 
$125,000, in 1929. to a low of 
$53.790 three years later. 


In 1953, nine seats were re- 
tired by the Exchange, reducing the 
number to 1.366. 

Since the turn of the century, 
the lowest price paid for a Stock 
Exchange membership was $17,- 
OOO in 1912. 

The table below gives the range 
of seat prices during the past dee- 
ade and for several earlier years: 





PRICE RANGE OF “SEATS” IN PAST DECADE AND SOME 
EARLIER YEARS 





Year High Low 

1960* . $162,000 $135,000 
1959 ... 157,000 110,000 
1958 scones S27GBD 69,000 
1957 : 89,000 65,000 
1956 sos SVSBG0 75,000 
1955 ead 90,000 80,000 
PI 6 se ceiecrys 5% 88,000 45,000 
Ws ced arent 60,000 38,000 
ee 55,000 39,000 
1951 sea tena ate 68,000 52,000 


* First quarter figures only. 





Year High Low 

ae . $ 70,000 $ 50,000 
1942 fy 30,000 17,000 
1937 : 134,000 61,000 
1932. : . 185,000 68,000 
1929" * . 625,000 550,000 
es * 495,000 350,000 
W722 .....c.c. RD 86,000 
1917 See 77,000 45,000 
i | Eee ee 73,000 65,000 
ass asce 3 ae 85,000 72,000 


** Prior to Feb. 18, 1929. 


*** After Feb. 18, 1929, and without “right’’ to one-quarter of a membership. 
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SAMPLE COPY 


CHANGES IN PRICES OF LISTED COMMON STOCKS 


DISTRIBUTION OF 1096 NYSE ISSUES BY PERCENTAGE PRICE CHANGE 
IN MONTH ENDED MAY 13, 1960 


NUMBER 
OF ISSUES 











DOW- JONES 
65-STOCK AVERAGE 
207.44 
203.27 

-2.0 Vo 


PERCENTAGE 
PRICE CHANGE 


10%. & OVER 
8 TO 10% 
6 TO 8 %e 
4 TO 6%o 
2 TO 4%o 


SS THAN 2 %o 


SS THAN 2 % 
2 TO 4% 
4 TO 6°%o 


6 TO 8% 
8 TO 10 % 


10 %. & OVER 


STANDARD & POOR'S 
500-STOCK INDEX 
APR. 14 56.43 
MAY 15 §5.30 
CHANGE -2.0 %o 








